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WHAT ARE THE
QUALIFICATIONS OF
A GOOD EXECUTOR?

oAn Executor.should be
—honest and financially responsible;

—uq\ninted with
(1) the procedure governing decedents’
estates, involving the assessment and pay-
ment of the various succession, inher-
itance, and estate taxes;

(2) legal documents pertaining thereto;
—in touch with the securities market and
provided with adequate facilities for the
safe-keeping of documents and valuables;
« —considerate of the personal side of mat.
ters in his care, and yet impersonal him-
self, in order to be scrupulously just.

These qualifications are possessed by a corporation
:Pecializinginthecmofuum.
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The National City Bank of New
York, in a review of the international
1020 trade figures, holds that imports
form an unusually large share of the
aggregate, It says:

‘“An nearly as can now be deter-
mined, the nominal value of the mer-
chandiss imported by all conntries of
the world in 1920 will aggregate about
$56,000,000,000, and the sxports about
$40,000,000,000, making the share
which jmports form of world trade in
1820 about 85 per cent, as against an
avernge of about 52 per cent in the
pre-war year, this high ratlo of im-
ports to exports in 1020 being due In
part to the large sums whieh trans-
portation added to the valus of the ex-
ports when they became imports, and
In part to the fact that in many coun-
tries the 1019 advance orders of im-

rters proved freater than the export-
ng powers in 1020, the year in which
the merchandise renched tho imPorteu
who had ordered them in the “flush'’
time of 1018,

“This abnormally high Importation
of many countries In 1920 is appaAr-
ently one of the causes of the very
heavy falling off in our exports in 1021,
especially as the excessive imports of
1920 consisted chiefly of manu-
factures,”

Better Bond Absorption

Thers are a great many bonds of the
highest clasa which are yielding more
than can bo obtained in either the call
or time money market. Then, too, in-
vestors are steadily regaining their con-
fidence and are coming to feel that there
need be no apprehension longer nbout
rutting their money in the best rallrond
and industrinl issues. There has been
no sensational price advance, and it is
to be hoped that none will develop. A
highly speculative market in  bonds
would be altogether undesirable, as 1t
would ecertainly bring nbout a sharp
renction in prices Inter,

What is most to ba desired is a steady
absorption of bonds by individuals and
institutiong sltogether en nn Invest
ment bagig, This is what the leading
authoritles say has been going on re-
cently and what has been chiefly re-
sponsible for the uniformity of the up-
ward movement,

Lower Copper Prices

Tha fight between the copper buyers
nnd scllers regarding prices has been
on for some tinie, and the former finally
kave been sucressful in getting auota-
tions considerably lower than they were
when the stngnation started. Had the
sellers originally met the views of con-
sumors they would have obtalned some
fair-sized orders. Now, however, the
ueers are of the opinion that by ho'd
ing off they can get still lower fignras.

1? i difficult to find nn{1 optimixm in
the trade, and to the fact that demand s
entirely laekln‘, about the only business
being Jone bemg in small lots, which
are going to the dealers willing to sell
at twelve cents per pound, The higher
prices named by the larger interests are
entirely nominal at present, beeanse
there i po order to be had sbove the
twelve-ment level.

Heavier Traffia Movement

Officials of railroads operating East
from (hicago and St, Louls sound a
little more optimistic note in  their
charaeterization of the traffie situation,
Bome officialy are of the opinlon that
their lines have definitely turned the
corner toward permanent improvement.
There is n big movement of grain from
the farms und to the scaboard. apd
this is helping to swell the total ton-
nage, Conl is being moved in fair
volume, where there is much hopeful-

ness expressed in regard to the steel
and iron industry, numerous tndieations
pointing to a substantial response on
the part of buyers to the lowering of

prices, Lumber dealers are getting
larger orders, it iz understood, and
building materinl shipments ara ex-

pected to pick up.  Retnil teade condl-
tions in many sections are reporied het -
ter by the various ronds, and there (s
a good movement of gencrnl merchnn-
dise,

Officials of Southern roads report
traffic keeping up well, with somewhnt
larger londings of cars. The conl ship-

ments still fall helow those of a sear
ago, hut there is n big run of grain
going forwaril, especinlly wheat for ex
port.  Genernl merchandive shipments
| also nre quite Jiberal, There 18 0 cone

= |sidernable quantity of lumber going for

. -

We take pleasure in announcing that we
will shortly open a Branch Office in Harrisburg,
under the management of Mr. William Russell,
who has had broad experience in managing
Branch Offices for members of the New York
and Philadelphia Stock Exchanges. Our office
will be located on the

THIRD FLOOR
YOFFE BUILDING
HARRISBURG, PA. "
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Endicott-Johnson

How it

—met the test of readjustment,
~—took advantage of depression and
—expanded its business,

is told in our Circular P.L.-482, which is ready
for free distribution,

WAILIER J. ScHmiDT &. Co.

Members Convolidated SYock Exchange of New York
PHILADELPHIA

1323 Walnut Street
Phonesr Bell,Walnut 4660, Race 5781

30 Broad Street; 319 Rifth Avenue
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export, nnd the domestic shipments are
increasing moderately,

Brolkers' Opinions

Newburger, Henderson & Loeb: It
s in the long-distance view of the mar-
ket situntion the more hopeful sigus are
discerncd and the most encouragement
s derived, A number of contributing
developments during the lnst week did
much to confirm the judgment hereto-
fore expressed of a constructive pro-
gram way in making, With the lowest
money rates in nearly two years and
with the reserve ratio of the Pederal
Reserve banks wtill mounting there are
many reasons for supposing the eredit
situation is rapidly being brought to a
normal  equilibrium, Supplementing
this are undisputable facts of the
further progress in adjusting economic
conditions, The more encouraging de-
velopments, however, come from the
consistent efforts on the part of the Ad-
winistration at Washington to guicken
legislation that will bring early wund
materinl relief to the general business
altuation. The line of demarcation be-
tween the railrond and industeial shures
| is becoming more elearly deawn, A
survey of the st proves the roils have
lhwu recovering with consisteney sinee
the lowest levels of the apring slump
wis touched. The worst of the trouble
| of the carriers are undoubtedly over,
and with the operation of the refunding
plan and other pdjustments ageeed upon
the teansportntion industey should soon
be put aguln on a selid footing. Dos-
sibly, however, the more significant de-
| velopments at the moment are the speed-
ing up and broadening of the
murket. This not only foreshadows u
turn in the corner, but is usanlly the
precursor of a bull market in stoek

Heclier & Co.: *“The raiiroad shares

 EIH
have pow had conslderable rise siuce Den & R O b

the third week in June, and they Luve
been the outstunding strength of the
wurket sivce that time. Should good
crops materinlize and genernl businesa

Increase, thelr earnings undor the new | g Canads 29

wange vate should be very satisfactory,
Easy mouey s at hand and the enconr-
aging Increass in bond prices {8 gener-
|url:~' a forerunner of Letter wtock prices.
| In the Industeinl Hue those stocks which
haove not  been  deflated  should  he
uvoided."" TIHE TRADER.

Today's Range in Liberty Bonds

High Tow aha
Liberty 8148 .... 8780 S7.70 S7.70
Liberty 2d 43 ... 87.08 .08 870!
Liberty 1st 4158, 8T.50 K750 87,80
Liberty 20 4145, 8T.74 S7.04 87.70
Liberty 3d 4ls.. 0104 01,80 01,82
Liberty 4th 41,4, BT.88 R7.8) B7.8i
Vie Notes 4%,s .. 05,04 08,60 ON,62

Raw Sugar Market Unchanged
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RAL BOARD ANNULS
DR LABOR PACT

Election of Representatives of
Shop Crafts to Draft
Rules Held Unfair

NEW BALLOT IS ORDERED

Chleago, Aug, 1.—Meclaring elee-
tlons of employes” committees held by
the Pennsrivania Rallroad and by the

Pennsylvania shop erafts unfons 11~

legal and void, the United States Rail-
road Labor Board yesterday issued a de-

Transportation Act, however, does not
preseribe the method by which employen
shall wselect their representatives and
“*hoth partles ecorrectly concluded that
an election by ballot would be neces-
rary,’’ the decision said, There the
diuputp nrone,

"The earrier had no more right to nn-
dertake to assume control of the selec-
tion of representatives of the employes
than the employes would have had In
aupervieing the naming of the cartier
representatives,'’ the decislon said, "'lIn
this sophisticated land of popular elec-
tions, no political party would submit
to having ita primary held and managed
by the opposing party."’

The Pullman company was recently
involved in a similar dispute and after
| holding a general election, disregarding
[ the unlons, was ordered by the board to
[ negotinte with the union ecommittee.
The Pennsylvonia, however, {s given the
opportunity of n new election, by which
it ia expected both union and non-union
employes will be eatisfied.

Vice President W, W. Atterbury
| and other officers of the Pennaylvania
Tailrond would make no comment last

l
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Hemess Tl Stk Exchanda || | Railroad Situationm
It'll We have in preparation :
INVESTMENT (| | 3 seriesof vicles dea
SECURITIES | situation. The first of
il - | these is now ready for
) _ _ [[ distribution.
LandTltlsbldQ.Phﬂadﬁlphm |l Among the issues dise
I‘ cussed are:
|
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